MEXIUHEH JOKJIAJ 3A JIEHHOCTTA HA "BSLJIA" EOOJ, I'P. CEBJIMEBO MPE3
MMbPBOTO TPUMECEYNE HA 2017 r.
CBIJIACHO YJ1.1000, AJL4, T.2 OT 3IIILK

Vrpasurensat Ha "BAJIA" EOO/l, IT'P. CEBJIMEBO yBenomsiBa BCHUKH 3aMHTEPECOBAHH JIHIIA,
4e mpezcTaBeHara nHGopManus B TO3U JOKYMEHT € N3TOTBEHA BbB BPh3Ka C M3MCKBaHUATa Ha Hapenda
Ne 2 or 17.09.2003 1. 3a TpOCHEKTUTE MPU MyOIWIHO TpeIaraHe W JOIMyCKaHe JO THPrOBUS Ha
peryiupaH ma3ap Ha IEHHHM KHIDKAa M 32 Pa3KpHUBaHETO Ha MH(OpMAIWs OT MyOJMYHUTE IPYKECTBA H
JIPYTUTE EMUTEHTH Ha 1leHHU KHIka Ha KOH. JIokyMeHTHT chabpika 1si1aTa nHGOopMalus 3a IeHHOCTTa
Ha apy»kecTBoTo 3a nepuona ot 01.01.2017 r. 1o 31.03.2017 r. B uHTEepec Ha 3aMHTEPECOBAHUTE JIUIIA €

Ja ce 3aI03HasAT C IpelocTaBeHara nH(opMars.

KOMUCUATA 3A PUHAHCOB HAJI3O0P HE HOCH OTI'OBOPHOCT 3A

BEPHOCTTA HA NPEACTABEHATA UH®OPMAINAL.

HnuaTa, KOUTO HOCAT OTTOBOPHOCT 3a BpCAU, NMPUUYMHCHHU OT HCBCPHU, 336Hy>K,Z[aBaH_II/I Ui

HE'BbJIHU JIaHHU B HacTosmara uadopmarus kM 31.03.2017 . ca:

Ornsin Anrenos ['onoB - Yopasuten u

Bans PaueBa PaueBa - ['maBeH cueTOBOIUTEN U ChCTAaBUTEN HA (PUHAHCOBUTE OTUETU



1. BAXKHHU CBBUTHUA 3A "BAJA" EOO/, I'P. CEBJIMEBO, HACTBIINJIN B IIEPUOJIA
(01.01.2017 r. - 31.03.2017 r.)

Taoauna 1

e Ay JlpyxkectBoto e mpencraBmiio Ha KOH u omoBecTmiio Ha 0OIIECTBEHOCTTa Ype3
MenuiiHaTa areHuus bopcosa nadopmamonHa komnanus Kanuranos nazap EOO/]
roauiieH (puHaHcoB oTyet 3a 2016 r.

2. BIMSAHUE HA BA’KHUTE CbBUTUA 3A ,,BONJOCHAB/JABAHE U KAHAJIM3ALIUA”
EAJl, HACTBIIMWJIM ITPE3 TBPBOTO TPUMECEYHUE HA 2016 r. BbPXY PE3YJITATUTE
BbB ®PUHAHCOBHUSA OTUET

OmnoBecTeHUTE BakKHU CHOUTHS HE Ca OKaszajiH BIHUSHHE BBPXY pe3yJTaTUTE BHB (PUHAHCOBHUS
OTYET Ha JPYKECTBOTO.

KoM 31.03.2017 1. "BAJIA" EOOJ, I'P. CEBJIMEBO oTunTa HETHH MPUXOAU OT MPOJAXOU Ha
CTOMHOCT 722 XWJI. JIB., KOETO MpEACTaBIsIBa HaMaleHue cbC 79,58 % B cpaBHEHUE C PEATU3UPAHUTE 32
chinus npepuoa Ha 2016 r. HETHU MPUXOAU OT Mpoaxou B pazmep Ha 3 535 xun. n8. Kem 31.03.2017 .
HETHHUTE NMPUXOAU OT MpoJaxk0a Ha yCIyTy Ha JPYKECTBOTO ca Ha cToiHOCT 717 Xui. nB. cipsimo 3 231
XWI. JIB. 32 chuMs nepuoa Ha 2016 r.

KsMm 31.03.2017 1. "BAJIA" EOO/I, I'P. CEBJIMEBO otunta HeTeH (HHAHCOB pe3yJiTaT 3aryda
B pazmep Ha (90) xun. neBa, cupssmo otdeteHara kbM 31.03.2016 r. HeTHa medanba HA cTOWHOCT 16
XHIL. JIB.

KbeMm 31.03.2017 r. cymara Ha aktusure Ha "BSJIA" EOO/L, I'P. CEBJIMEBO e B pazmep Ha 6
066 xwmi. 1B., a CTOMHOCTTA HAa COOCTBEHHUS KamuTal € 5 725 xwil. JB. u ce moHmkasa ¢ 1,83 % crnpsmo
31.03.2016 .

JpyXecTBOTO OTUYMTA THPrOBCKUTE U Apyru 3aabiikeHus kpM 31.03.2017 r. B pasmep Ha 341
xui1. aB. O61mo pa3xoauTe 3a JeHocTTa Ha ApyxkecTBoTo KbM 31.03.2017 1. ca B pa3mep Ha 814 xui.
JB. U OTYUTAT NMOHMXKeHUe oT 76,78 % B cpaBHeHue ordereHute kbM 31.03.2016 r. pazxonu, KOUTO
Bb31M3aT Ha 3 506 xui. nB.

JIMKBU/ITHOCT U KAITMTAJIOBU PECYPCH

Taoauna 2

INOKA3ATEJIU 3A IUKBUJIHOCT: 31.3.2017 31.3.2016
KoeduueHTt Ha 001112 JIMKBUIHOCT 4,31 4,61
KoedumueHnt Ha Obp3a TUKBUIHOCT 3,70 3,94
KoedummeHT Ha aOCOIFOTHA TUKBHIHOCT 1,32 1,78
Koeduiient Ha He3a0aBHA JIMKBUTHOCT 1,32 1,78




NokasaTtenu 3a AMKBUAHOCT
5,00
4,50
4,00 ki NOKA3SATE/IN 3A
3,50 JIMKBUAHOCT:
3,00 ] 31.3.2017
2,50
2,00 LI NOKA3ATENM 3A
| - }
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JIMKBUAHOCT JINKBUAHOCT JIMKBUAHOCT JIMKBUAHOCT
¥ p/
Taoaunna 3
INOKA3ATEJIN 3A PEHTABUJIHOCT: 31.3.2017 31.3.2016
PenTadonanoct Ha OcHoBHust Kanmran -0,169 0,030
PenTadunanoct Ha CodcTBenus Kanuraa (ROE) -0,0157 0,0027
PenTtadunnoct Ha AktuBute (ROA) -0,0148 0,0026
(o 2\
NokasaTenu 3a pEHTaﬁuﬂ HOCT
PeHTabunHocT Ha
PeHTabunHocT Ha CobcTBeHUnA PeHTabunHocT Ha
OcHoBHuA Kanutan  Kanutan (ROE) AkTtuBute (ROA)
0,050 14 NOKA3ATE/N
3A
PEHTABUJIHOCT
o0 :31.3.2017
LI NMOKA3ATE/IN
-0,050 3A
PEHTABUJ/THOCT
-0,100 :31.3.2016
-0,150
-0,200
& £/
Taoauna 4
IMMOKA3ATEJIA 3A BAAJIBKHAJIOCT: 31.3.2017 31.3.2016
Koe(UIMEHT HA 32IbKHSIOCT 0,0596 0,0585
JAbar / AKTUBH 0,06 0,06
KoepunumeHt Ha (puHAHCOBA AaBTOHOMHOCT 16,79 17,10




NMoka3aTenu 3a 3a4NbXKXHANOCT

K MOKA3ATE/IN 3A 3AAJTbXHA/IOCT:
31.3.2017

0,0596 0,0585 0,06 0,06
KoedpuuyueHT Ha Avbnr/ AKTUBM KoedbuumeHt Ha
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- J
Taoauma 5
OUHAHCOBMU IIOKA3ATEJIN: 31.3.2017 31.3.2016
EBITDA 9 430
EBIT -90 38
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3. OIIMCAHUE HA OCHOBHUTE PUCKOBE M HECUI'YPHOCTH, IIPEJ] KOUTO E
MN3IIPABEHO "BAJIA" EOOJ, I'P. CEBJIMEBO IIPE3 OCTAHAJIATA YACT OT
OUHAHCOBATA I'OIUHA

CUCTEMATHUYHU PUCKOBE

OB MAKPOUKOHOMMNYECKH PUCK

ITo nanau Ha HanwoHamHus CTaTUCTHYECKHA MHCTUTYT Tipe3 MapT 2017 r. oOmusT moka3aresn Ha
Oum3HeC KMMaTa ce MoBUINaBa ¢ 2.9 mMyHKTa B cpaBHEHHUE ¢ (peBpyapu, KOETO Ce ABIDKHU Ha TIO00pESHIHS
OM3HEC KJIMMAT B MPOMUIIUICHOCTTA, CTPOUTEICTBOTO U THPTrOBUATA HA APEOHO.
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HM3rounux: HCH

CbcTaBHUAT MoOKazaren ,,0M3HeC KIMMaT B MPOMHIILICHOCTTa” HapacTBa ¢ 2.1 MyHKTa CIpsiMO
NPEIXOJHUS Mecell B pe3yiTaT Ha MO-OJarompusTHUTE OICHKM W OYaKBaHUS Ha MPOMUIILICHUTE
npeanpueMadyn 3a OW3HEC CBhCTOSIHMETO Ha mpefanpusatusara. [lo TAXHO MHEHHe HacTofIaTa
MPOM3BOJICTBEHA AKTUBHOCT C€ MOJ00psiBa, KaTO M TMPOTHO3UTE MM 3a CIIEJBAIINTE TPU MeEcela ca
onTUMUCTUYHU. DAKTOPBT, 3aTPyAHSBAII B Hali-rojsiMa CTereH OM3Heca, MPoIbKaBa Jja € HecUrypHaTa
MKOHOMMYECKA Cpela, KaTo Tpe3 IMOCISIHHS Mecell ce Ha0JIo/laBa 3aCHIBAHE HA HEraTUBHOTO MY
BiusiHUEe. OTHOCHO MPOJAXKHUTE LIEHW B MPOMUIJICHOCTTa MEHHMDKBbPUTE NMPEABIKIAT 3ama3BaHe Ha
TAXHOTO PaBHUILE NIPE3 CIIeABAIINTE TPU MECela.

[lo nmanHm Ha HauuoHamHUS CTATUCTHMYECKU MHCTUTYT Mpe3 MapT CHCTABHUAT IOKa3aTes
,»OM3HEC KIIMMAT B CTPOUTEIICTBOTO” ce MokauBa ¢ 8.0 MyHKTa, KOETO Ce IBJDKU Ha MOA0OPEHUTE OLICHKH
Y OYaKBAHUSA Ha CTPOUTEIHUTE MpeANpUueMadn 3a OU3HEC ChCTOSHUETO HA MpeanpuiTuara. AHKeTaTa
OTYMTA M HAPACTBAHE HA MOJYYCHUTE HOBU MOPBUKH MPE3 MOCIEAHUS MECEL, KOETO € ChIIPOBOJICHO U C
MO-ONTUMHUCTUYHHM OYaKBaHUs 3a ACHMHOCTTA Ipe3 cienBamuTe Tpu Mecena. [lo oTHomIeHne Ha 3aeTUTe
B OpaHIIIa MPOTHO3UTE Ca CHINO B MOCOKA HA YBEIMUCHUE.

Hecurypnara nkoHoMu4ecka cpefia 1 KOHKypeHIusATa B OpaHiia ocTaBaT OCHOBHUTE MPEUYKHU 3a
pa3BUTHETO Ha JEWHOCTTa, KAaTO Tpe3 TMOCJIEeTHUS Mecell ce Ha0ionaBa 3acuWiiBaHE Ha
HEONMaronpusITHOTO UM Bb3jaelcTBUe. [lo OTHOLIEHME Ha MPOJAXHUTE LEHH B CTPOUTEICTBOTO
OUYaKBAHMSITA HA MEHUDKBPUTE Ca T€ Ja OCTaHAT 0e3 MpoMsiHA TIpe3 CIESABAIIUTE TPU MeceTla.

[To nannu Ha HannoHanHus CTaTUCTUYECKH MHCTUTYT ChCTABHUSAT MOKa3aTen ,,0M3HeC KIuMar B
ThproBusitTa Ha JpeOHO” ce moBumaBa c 2.4 MyHKTa B CpaBHEHHE C (eBpyapu B pe3yJTar
HAOMAronpusITHUTE OLIEHKM M OYaKBaHMsS Ha THProBLUUTE Ha JpeOHO 3a OM3HEC CHCTOSHUETO Ha
npennpustusta. [Ipornozute uMm 3a obeMa Ha MPOJAKOUTE M MOPHUKUTE KbM JIOCTABUMIIUTE TIPE3
CJIeJIBalllUTe TPU MECcella ca ChIUI0 MO-ONTUMUCTHYHHU.

[lo manHm Ha HanuoHamHUS CTATUCTHYECKH WMHCTUTYT MPE3 MapT CHCTABHUAT IOKa3aTen
,OU3HEC KIIMMAT B CEKTOpa Ha YCIyTruTe” 3ara3Ba MpUOIN3UTETHO HUBOTO CH OT MPEAXOoaHus mecell. B
MIPOTHO3UTE CH 33 Pa3BUTHETO Ha OM3HEca MEHUKBPUTE Ca ONTHUMUCTH, KATO M OYAKBAHMITA UM 3a
THPCEHETO Ha YCIYTH MPEe3 CIIeIBAIINTE TPH MECella MPOAbIDKaBaT Ja ce oJ00psBarT.

OrneHkata 3a ChbCTOSIHUETO HAa UKOHOMHUKATa U (uHAHCHTE Ha YrpaBuTenHus chBeT Ha ELb kbm
9 mapt 2017 r. coumu, ye riobamHaTa MKOHOMHUYECKA AaKTHBHOCT IMPOJbIDKAaBa Jla CE BH3CTAaHOBSBA.
CBETOBHUSAT pacTexk ce YCKOpsiBa Mpe3 BTopaTa MOJOBHHA Ha MUHAJATa rOJIMHA U CE OYaKBa B HAYAJIOTO
Ha 2017 r. TeMO’T My Ja OCTaHE YCTONYMB, Makap MU yMEpPEH B peTpOCHEeKTUBEH IulaH. CBeTOBHaTa
oOmra nHGIanMs ce MOBHILABA MPe3 MOCIEeIHUTE MECEIM MOopaJy CKOKa B I[eHaTa Ha MeTpoiia, JOKATO B



CPEIHOCPOUYEH XOPHU30HT C€ OYakBa 0AaBHOTO HaMaJsIBAaHE Ha CBOOOJHUTE MPOU3BOACTBEHU MOILHOCTH
Jla OJINIoMara B M3BeCTHA CTereH ol1iara HHpIanus.

Cnopen MakpOMKOHOMUYECKHUTE TIPOTHO3U 3a eBpo3oHaTa Ha excrieptute Ha ELIb ot mapt 2017
r. ce npeasmwxkaa bBII B peanno uspaxkenue na HapacHe rogumHo ¢ 1,8% mpes 2017 r., ¢ 1,7% npes
2018 1. u ¢ 1,6% mpe3 2019 r. B cpaBHEHHE ¢ MaKpOMKOHOMMYECKUTE MPOTHO3U HA EKCIIEPTUTE Ha
EBpocucremara ot nekemBpu 2016 r. mporHosara 3a pactexa Ha peanHus bBII e peBusupana jnexo
Harope 3a 2017 r. u 2018 r. PuckoBere OTHOCHO MEPCIEKTHUBUTE 3a PACcTeXka B €BPO30OHATA Ca BEUe IO-
c1ab0 M3pa3eHH, HO OCTaBaT CBBbP3aHU C HAJALEHSABAHE U ca OOYCIOBEHHM NPEAUMHO OT IJI0OATHU
dbaxTopu.

JIMXBEH PUCK

JInxBeHuAT PUCK € CBBP3aH C Bb3MOXXHHU, CBCHTYAJIHU, HCTATUBHU IIPOMCHH B JIMXBCHUTC HHUBA,
YCTaHOBEHHU OT (PMHAHCOBHUTE MHCTUTYLUH Ha Pemy6nuka bbarapus.

Ha cBoero 3acenanue no nmapuyHara NOJUTHKA, TpoBeneHo Ha 9 mapt 2017 r., YnpaBUTenHusAT
cbBeT Ha EIIb u3nese cbe 3aki04eHneTo, 4e Bee olle € Heo0X0AMMa MHOI'O ToJIIMa CTENEH Ha MapuyHO
CTUMYJIMpaHe, 3a Jla MOXe HAaTUCKBT Ha Oa3ucHaTa MHQIAMS Aa 3¢ TIachK Ha o0maTa MHGIAmus u
Jla g TOJKpPENu B CPEeIHOCPOYEH IUIaH. Bb3 OCHOBa Ha peloBHHUS MKOHOMHYECKHM M MAapUYeH aHAIU3
YHpaBI/ITeJ'IHI/IHT CBBCT MMOTBBPAU HGOGXOI{I/IMOCTTB, Ja nmoaabpKa MHOTO BUCOKAaTa CTCIICH Ha MapU4HO
CTUMYJIMPAHE, 3a Ja Ce OCUTYPH CBOEBPEMEHHO YCTOMUYMBO BpPBIIAaHE HAa TeMIla Ha MH(pIanuATa KbM
paBHHIIA 1O, HO Oim30 10 2 %. YNpaBUTETHHAT CHBET B3€ PEIICHHE J1a HE NMPOMEHS OCHOBHUTE
nuxBeH npoueHTd Ha EIb u nmpoawmkaBa aa odyakBa, 4ye Te 1€ OCTaHAT HAa CETAlIHUTE WJIM Ha IO-
HUCKHU paBHHUIIA 3a MPOALJDKUTCICH ICPHUOL OT BPEMC M JOCTa CJICA HNPHUKIIOYBAHCTO HA HCTHHUTC
HOKYIIKM Ha aKTUBH.

OcHOBHHTE JIUXBEHH NPOLEHTH, onpeaesenn or bHbB 3a nepuoxa
01.01.2017 — 31.03.2017 r. ca:

Tabauna Ne 6
Anyapu 2017 . 0.00 %
®eBpyapu 2017 r. 0.00 %
Maprt 2017 1. 0.00 %

*Ustounnk:bHB

NHOPJIAIIMOHEH PUCK

WH}rmanmoHHUAT PUCK MPENCTaBIIsIBa BCEOOIIO MOBHUIIABAHE HA IIEHUTE, NMPH KOETO MapUTe ce
00€3LEHT U ChIIECTBYBa BEPOATHOCT OT MOHACSHE Ha 3ary0a OT JOMaKUHCTBaTa U (pupMHUTE.

ITo npeasapurenuu nanHu Ha HCU unHpaexkcwsT Ha moTpeOutenckure LeHu 3a ssHyapu 2017 r.
ciupsimo nekemBpu 2016 r. e 101.3 %, 1.e. Mmeceunara undmanus e 1.3 %. ['ogumnarta undanus 3a
ssayapu 2017 1. cupsmo stHyapu 2016 1. e 1.4 %. CpeanoroaunrHata nHQIIanus 3a nepuoaa GeBpyapu
2016 - sayapu 2017 r. cipsimo niepuoza ¢espyapu 2015 - suyapu 2016 1. e munyc 0.7 %.

ITo npeaBapurenuu nanHu Ha HCU xapMOHU3MpaHMAT MHAEKC HAa MOTPEOUTENICKUTE LIEHU 3a
sanyapu 2017 r. cnpsimo aekemBpu 2016 1. e 100.7 %, T.e. meceunara uapaanus e 0.7 %. 'ogumnara
uHnamus 3a sHyapu 2017 1. cnpsmo sHyapu 2016 1. e 0.4 %. CpenHoroammHata wHpIanms 3a
nepuoaa ¢espyapu 2016 - suyapu 2017 r. cinpsamo niepuona dhespyapu 2015 - suyapu 2016 1. € Munyc
1.3 %.

WunekcesT Ha notpeduTenckute 1eHu 3a ¢espyapu 2017 r. copamo sayapu 2017 1. e 100.0%,
T.e. Meceynarta uHdumanus e 0.0 %. Mudnanusara ot Hayanoto Ha roauHata (pepyapu 2017 r. cipsimo

6



nexemBpu 2016 1.) e 1.3 %, a rogumnata nadaanus 3a ¢pespyapu 2017 1. cipsmo depyapu 2016 1. e
1.7%. Cpennoroauuinara nHdumnanus 3a nepuoaa Mapt 2016 - ¢espyapu 2017 1. cnpsmo nepuoja mMapt
2015 - pespyapu 2016 r. e Mmunyc 0.5%.

XapMOHM3UPAHUAT MHIEKC Ha MOTpeOuTenckuTe 1eHu 3a (eBpyapu 2017 r. copsaMo siHyapu
2017 r. e 100.0%, 1.e. meceunata uapnanus e 0.0%. Mudmanusara ot HayanoTo Ha roanHaTa (peBpyapu
2017 r. cupsamo nexemBpu 2016 1.) e 0.7 %, a rogumnaTa uHduanus 3a ¢espyapu 2017 r. cnpsmo
despyapu 2016 . ¢ 0.9 %. CpenHoronumniaara nHpanus 3a nepuoaa mapt 2016 - depyapu 2017 1.
capsimo nepuona mapt 2015 - pespyapu 2016 r. e munyc 1.1 %.

Nunekcwt Ha motpebutenckure 1enu 3a mapt 2017 r. ciopsamo despyapu 2017 r. e 99.5 %, T.e.
MmeceyHata uH¢manus e munyc 0.5 %. Mudnanusara ot Hayanoro Ha rogunara (mapt 2017 r. cnpsimo
nexemBpu 2016 r.) e 0.8 %, a ronumHara ua@uanus 3a mapt 2017 r. cupsmo mapt 2016 r. e 1.9 %.
CpennoroaumnaTa nuHbmanus 3a nepuoga anpui 2016 - mapt 2017 r. cnpsimo nepuona anpui 2015 -
Mmapt 2016 r. e munyc 0.2 %.

XapMOHM3MpPaHUAT UHIIEKC Ha moTpeduTenckure meru 3a mapt 2017 r. cupsmo despyapu 2017
r. € 99.5%, T.e. Meceunata uH(pnamusa e munyc 0.5 %. Madnanusara or Ha4aIoTO HA rOAMHATA (MapT
2017 r. cnpsimo aekemspu 2016 1.) e 0.2 %, a rogumHaTa nHdmanus 3a mapt 2017 r. cnpsamo mapt 2016
r. ¢ 1.0 %. CpennorogumHata wH(Ianus 3a nepuoaa anpui 2016 - mapr 2017 r. cnpssmMo mepuoaa
anpui 2015 - mapt 2016 r. € Munyc 0.9%.

Nudnanusra 3a nepuoga 01.01.2017 r. — 31.03.2017 r. e caegnara:

Taoauma Ne 7

Anyapu 2017 1. 1,3%
®espyapu 2017 1. 0.0 %
Mapt 2017 1. -0.5%

*UsTtounnk:HCHU

HOJUTHUYECKH PUCK

[TonmuTHYECKUAT PUCK € BEPOSTHOCTTA OT cMsiHA Ha [IpaBUTENCTBOTO, MIIM OT BHE3aIIHA IIPOMSIHA
B HEroBaTa IOJIUTHKA, OT BB3HUKBAHE HA BBTPEIIHOMOJUTHYECKH CHTPECEHUS W HEOIAromnpusTHU
IPOMEHU B €BPONEHCKOTO W/WIM HAIMOHAJIHOTO 3aKOHOJAATEJICTBO, B PE3YJITAT Ha KOETO cpelaTa, B
KOSITO OIEpUPAT MECTHUTE CTONIAHCKU CYOEKTH Ja C€ MPOMEHHU HEraTUBHO, @ UHBECTUTOPUTE J1a IIOHeCcaT
3aryou.

B mnammonanen mimaH, Ha 26 wmapt 2017 r. B bwarapus O0sxa npoBeneHH MNpeACpPOUYHU
napJaMeHTapHU KU300pH, B PE3yiTaT Ha KOUTO 5 MOJUTHYECKH (popManuu U OoOeIMHEHMs Ha TaKuBa
muHaBat 4 %-HaTa Oapuepa, 6e3 1a uMa MOJIUTHIECKa CUJIA, KOSITO CAaMOCTOSITETTHO Ja MOXKE Jia ChCTaBU
npaBuTencTBO. [lomuTHueckusaT puck 3a bearapus B TO3u CMHUCHI Ce U3pa3siBa B HEBB3MOXKHOCTTA 3a
ChbCTaBsHE Ha CTAOMJIHO MPABUTEJICTBO, KOETO Ja YCTAHOBH M Jia MPOBEXJA YCTOWYMBH ITOJUTHKH, J1a
npeanpueMe aeKBaTHU MEpKHU 32 GUHAHCOBO U UKOHOMUYECKO CTa0MIIM3UPAaHE HAa CTpaHaTa, KaKkTo U 3a
[OCJIEIOBATEIHO M3BBPIIBAHE HAa CEPHO3HUM pedopMu B chAeOHATa CHUCTEMa M BBB BCHUKHU
Hepedopmupanu chepu Ha 0OIIECTBEHUS KHBOT.

ITonuTnueckure puckoBe 3a bbarapus B MeXAyHapoAE€H IIIaH ca CBbpP3aHU C IIOETUTE
aHra)XMMEHTHTE 32 OCBIIECTBSIBAHE HA CEPUO3HM CTPYKTYPHHU pedOopMH B CTpaHaTa B KaueCTBOTO M Ha
paBHompaBeH wieH Ha EC, moBumaBaHe Ha colMaiHaTa CTAOMIHOCT OTpaHWYaBaHE HAa Hee(DEeKTUBHUTE
pa3xoaM, OT €/Ha CTpaHa, KakTO M CbC CUJIHATa JecTaOMIM3alMs Ha CTpaHUTE OT BiM3KHUs U3TOK,
3a4ecTABALINTE 3aIlJIaXd OT TEPOPUCTHYHHU aTeHTaTH B EBpora, O€KaHCKH BBHIHM M HECTAOMIHOCT Ha
KJIFOYOBH CTPAHU B HeMocpeAcTBeHa 0nu3ocT 10 bearapus.

Ha 25.02.2017 . EK npencraBu MOHUTOPMHIOBMS AOKJIAZ 3a bbarapus, KOWTO MOKa3Ba, ye
benrapus e mocTurHasia JONBIHUTENIEH 3HAUUTENIEH HalpelbK B M3IBJIHEHHETO Ha CTpaTerusTa 3a



pedbopma Ha chaeOHaTa cucTemMa, HO HAIMOHANHATA CTpaTerus 3a Oopba ¢ KOpymIiusTa BCE OIIE € B
panHa ¢aza Ha usnbiIHeHHe. OT KOMHUCHAITA YTOUHSBAT, Y€ MPUKIIOYBAHETO HA Mpolleca Mo MeXaHu3Ma
B paMKHTE Ha MaHJaTa HAa HACTOSIIATa KOMHCHS 3aBHUCU OT TOBa KOJKO OBp30 bwarapus moxe na
U3IBJIHYU MPETIOPHKUTE, U3JIOKCHH B JOKJIAIA.

Beirapus, kakTo m apyrute abpkaBu — wieHkn Ha EC oT permona, mpoabipkaBa na Objae
CEpUO3HO 3acerHara OT OOIIO €BPONEHCKHs MPOOJIEM C WHTCH3MBHHUS OCKAaHCKH TOTOK OT biu3kus
U3TOK.

Jlpyru (hakTopu, KOUTO CHINO BIMSSAT HA TO3HU PUCK, C4 €BEHTYAJTHHUTE 3aKOHOJATCITHH MIPOMEHHU
M B YaCTHOCT TE€3U, KOUTO KacCasAT CTOIIAHCKWA U MHBCCTULIMOHHUA KIIMMAT B CTpaHara.

BAJIYTEH PUCK

Excrno3unusita KbM BaIyTHHS PUCK IIPEJCTABIABA 3aBUCUMOCTTA M €()EKTUTE OT U3MEHEHHETO Ha
BaJyTHUTE KypcoBe. CHCTEMaTHYHUAT BaJyTEH PHUCK € BEPOATHOCTTa OT €BEHTyajHa NpOMSHA Ha
BAJIyTHUS PEXUM Ha CTpaHarta (BalxyTeH O0Opa), KOeTo OM 10BENIo WU A0 0Oe3leHsIBaHe Ha JieBa WU JI0
MOCKBIIBaHE Ha JIeBa CIPSAMO UYKJIECTPAHHUTE BAIyTH.

BangyTHUAT puck Ie UMa BIUSHUS BbPXY KOMIAHMM, UMAIIM MA3apHU JUI0OBE, IUIAIIAHUATA HA
KOWUTO C€ M3BBPIIBAT BBB BAJIyTa, Pa3jIM4Ha OT JIEBA M €BPOTO. TbH KAaTO CBITIACHO IEHCTBAIIOTO
3aKOHOJATEJICTBO B CTpaHaTa ObJITrapCcKUT JeB € puxkcupad kbM eBpoTo B choTHouieHne EUR 1 = BGN
1.95583, a bwarapckata HapoaHa OaHka € JUTb)KHA Ja MOJbpXKa HUBO HAa OBITapCKUTE JIEBOBE B
oOpbllleHNE, PaBHO Ha BaJyTHHUTE pe3epBH Ha OaHKaTa, pUCKbT OT oOe3lLeHsBaHE Ha JIeBa CIPSIMO
eBpoIielickata BaJlyTa € MHUHUMAaJeH U CE€ CbCTOM BbB EBEHTYaJIHO NPEICPOYHO IPEMaxBaHE Ha
BalyTHUA Oopa B cTpaHata. Ha To3u eram ToBa M3ryiexaa MajlKo BEPOSTHO, Thil KaTO OYaKBaHMATA ca
BATYTHHUAT OOpx 1a ObJe OTMEHEH NpU NMPUEMaHETO Ha €BpOTO B bbirapus 3a oduimanHa ruiaTexHa
eIMHUIIA.

TeopeTndHO, BaTyTHUAT PUCK OM MOT'BI Jia C€ MOBHIIM, KOTaTo bbharapus ce MpUChEIUHA KbM
BTOpHs eran Ha EBpomnetickus Banyten Mexanuzsm (ERM II). ToBa e pexxum, B KOWTO cTpaHaTa TpsiOBa
Jla TOAIbpyKa BAyTHUSL KypC CIIPSIMO €BPOTO B TpaHHMIUTe Ha +/-15% crpsimo nenTpanen napurer. Ha
NpaKTUKa, BCHYKH JbPKaBH, KOUTO ITOHACTOSIIIEM ca B TO3U MexaHu3bM ([lanus, Ectonus, Kumsp, JIutsa,
JlatBust, Manra), ca cBUIeTENIM Ha KOJIEOAHUsI, KOUTO Ca ChIIECTBEHO MO-MAJIKH OT M03BOJIeHUTE +15%.

@dukcupaHMAT KypC Ha JeBa KbM €BpOTO HE €IMMUHHUpaA 3a Obirapckara BalyTa pUCKa OT
HEOJaronpusITHU JBUKEHHUS Ha Kypca Ha €BpOTO CHPSMO JAPYTUTE OCHOBHHU BaJIyTH (LIATCKU J0Jap,
OpUTaHCKM MayH], HIBeHnapcku (ppaHK) HA MEXAyHApOIHUTE (PUHAHCOBU Ma3apu, HO KbM HACTOSIIUSA
MOMEHT JIpy’KECTBOTO HE CUMTA, Y€ TAaKbB PUCK OM OMJI CHILECTBEH MO OTHOILIEHHE Ha JEHHOCTTa MY.
Jlpy’xecTBOTO Moke Ja ObJaT 3acerHaTo OT BaJyTHUS PUCK B 3aBUCHUMOCT OT BHJa Ha BajlyTaTa Ha
NapUYHUTE NMOCTHIICHUS U OT BU/Ia HA BaJllyTaTa Ha MOTEHLUATHUTE 3a€MHU Ha JIPY’KECTBOTO.

JIMKBUJAEH PUCK

[IposiBneHUETO HA TUKBUAHUS PUCK MO OTHOIIEHUE HA JIPY>KECTBOTO CE CBHP3Ba C Bb3MOXKHOCTTA
3a JIUIICa HAa HAaBPEMEHHU W/MIU JOCTAaThbUHM HAJIMYHU CPEJCTBA 3a MOCpEIlaHe HAa BCUYKU TEKYLIU
3abbKeHus. To3u pUCK MOXKE J1a HACTHITH, KAKTO MPHU 3HAYUTEITHO 3a0aBsHE HA IUIANIAHUATA OT CTpaHa
Ha JUTBKHUIIMTE HA JIPY>KECTBOTO, TaKa U MPHU HE JOCTAThbUHO €(EeKTHBHO yMpaBicHHE HAa MapUYHUTE
MOTOLIM OT IEMHOCTTA Ha JPYKECTBOTO.

HECUCTEMATHYHHU PUCKOBE
SABUCUMOCT OT KVIMEHTH

Ilo oTHOmEHHE Ha I[eleOCTTa Ha AOPYKECTBOTO CHIICCTBYBA 3aBUCUMOCT Ha APYKCECTBOTO OT
HCTOBUTC HACTOAIIM M IIOTCHIOHMATIHM KIIMCHTU. P’LKOBOI[CTBOTO Ha APYXKCECTBOTO IIOJIara YCHJIMS 3a
IMPUBJINYAHC HA HOBU KIIMCHTH YpC3 MNPCAOCTABAHCTO Ha KAUCCTBCHA YCJIyra IpW KOHKYPCHTHH Ha
Iasapa IeHH. C’bH.IeCTBy'Ba BCPOATHOCT APYIKECTBOTO JIa HC MOKC 1a pa3lINpPH Kpbra Ha CBOUTC



KIMEHTH W CBOTBETHO [la HE MOMKE [a peanusupa 3ai0KeHUs OAHLIEH PbCT Ha NPUXOAUTE OT
Npo1axou.

SABUCHUMOCT OT KJHOYOB ITEPCOHAJI

Hanycr(aneTo WK 0CBODOKIABAHETO Ha CAYIKHTEIIH, 3a€TH ¢ OCHOBHATA JNEeRHOCT OW MOII0 8
KPaTKOCPOUCH I1aH Ja OKAKE HEraTHBHO BJIMAHKME BLPXY MIABHOTO OCHLILECTBABAHE HA JleliHOCTTa Ha
KOMNAaHUATA.

B'bﬂpel(!’l TOB&, APYKECTBOTO CHHUTA, 4C MirpajcHaTa opraHusanuna B APYKECTBOTO rapaHTHpa J10
rojiaimMa CTCnEH AbATOCPOYHOTO H3MNBJAHEHHC HA AHIaXXHMCHTUTE Ha KOMMNaHusTa KbM HeHHuTe
KJIMEHTH,

ﬂpaBaTa H 3abJDKEHMUATA Ha pa6o*rmnm TC W CAYKHTEITHTE Ca YPEACHH 4pe3 KOJICKTUBCH TPy 0B
J0roBOp, KATO MO TO3W HAYMH I UPe3 NOCTHUTE aHraMMEHTH OT CTpaHa Ha IPYXECTBOTO CE€ yNpan/ifaBa
TO3HW PUCK,

PUCK OT TIPOMSAHA HA TBPCEHETO HA TIPEJJIATAHMA BHJI YCIYIW H
HABJIM3AHE HA HOBU TEXHOJIOT'MM U MT'PAYN HA TIA3APA

Tozu PHCK € CBBP3aH C ,."lt)\'l()l‘pad)CKH. HKOHOMHYECKH H TCXHOJIOIMMYHH MPOMEHH U Oﬁ)-’CD&Bﬂ
f]]al\'Ta. HE TbpPCEHETO Ha Npejjaranure yCiaviu 0OM MOI10 1a ce MPOMEHS € BPEMETO U B pE3VITAT HA
HABIM3aHETO HA HOBH TCXHOJNIOIHH U HOBH YHaCTHHUM HA nasapa.

Bb3MOXKHO € HaBNM3aHEeTO Ha HOBM YHacTHUUM Ha asapa, KoOUuTo Jia npejjarar no-eBruHa 1eHa
Ha yclryrara, 3a cbxalieHue PBKOBOACTBOTO Ha APYMKCCTBOTO HE MOXKE Jia BJIMIC MNPAKO BLPXY
YIPaBIeHUETO Ha TO3H PHCK. BbineidcTBie mMoke aa 6”b,[l€ OKaspaHo CIAMHCTBEHO KW CaMO C
HOAABPKAHETO HA KAHECTBEHA Veiyra.

PECYJIATUBEH PUCK

PeryjlaTUBHUAT PUCK € CBbP3aH ¢ BL3MOKHOCTTA 3a NPOMEHH B HOpMaTUBHATA ypenda, KOuTo aa
saTpyaHaT ocbluectssisanaTa ot "BAJIA" EOOJI. ['P. CEBJIMEBO peiinocT.

B cinyyal, ue Obaar npueTH 3aKOHOKATENHW NPOMEHW, KAaKTO W TAKMBA, CBbP3aHH C
perynatopuure usuckBanus Ha KEBP, puBeAkdamiy 110-pecTpUKTHBEH HOPMATHBEH pPeXHUM 3a
OCBLIECTBSIBAHE HA JIEHHOCTTA HA JPYIKECTBOTO. TOBA lle JT0BEAE 10 AOMBIHHTEIHH 3aTPYAHEHHS 33
KOMMaHuaTa,

JpyKeCTBOTO CUCTEMHO M07aBa MCKaHata WH(OpMALMS OTHOCHO H3MbJIHEHMETO Ha bustec
[/1aHa Ha J1PYXKECTBOTO.

Ha Gasa noco4eHOTO rmo-rope  mpuiaradata o7 JAPYKECTBOTO EKONOTMYHA MOJUTHKA M
[103HABAHETO HA HOPMATHMBHATAa 0a3d, KbM MOMEHTa Hd W3TOTBAHE HA HACTOSILUMS MEXIMHEH JOKJas
PEryNaTUBHUAT PUCK CH OLEHABA KaTO CPEEH.

4. HHOOPMAILIAS 3A CKJIHOYEHH I'OJIEMM CAEJKHW MEXAY CBBP3AHH JIMIIA
[NPE3 ITbPBOTO TPUMECEYHUE HA 2017 r.

[Ipe3 nbpBoTo TpHMeceune Ha 2017 r. [[pyKecTBOTO He € CK/KUBAJIO TOJeMH CIE/IKH ChC
CBBLP3aHH JIMLA.
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